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On July 21st of 2005, China government announces to abandon the exchange 
rate system the RMB pegged to US dollar which has been valid for 11 years. Since 
this reform of exchange rate, the more flexible exchange range policy has increased 
the exchange risk of both the government and companies. Therefore, it has been 
extremely urgent to establish a novel exchange management and risk control 
system that is fit for current situation of China. VAR model is a quantitative tool 
that meets our demand. VAR estimated the maximum possible loss of an 
investment set in a certain coming period based on a certain probability. By 
utilizing VAR methods, we can measure the risk more precisely. VAR is a general 
approach to measure risks, which can be used to measure the marketing risk, credit 
risk and so on. 
This thesis is organized as five chapters. In the Introduction chapter, we 
introduce the related works, purpose and target of the research. In the second 
chapter, the basic idea of exchange risk is introduced, including the cause of 
exchange risk and traditional approach to measure exchange risk, and emphasizing 
how to use VAR to measure exchange risk. Related works of measuring exchange 
risk by VAR is covered in Chapter 3, and in Chapter 4, four different calculating 
methods are being compared.  The analysis-based demonstrated its relative 
advantage on efficiency over simulation-based approach while the latter is more 
accurate. When measuring the VAR, there is always a hypothesis that daily return 
obeys normal distribution, but the change of the exchange rate is non-normal 
distribution.   In the last chapter, we introduce VAR in the exchange field, 
calculating the VAR of RMB to US dollar, the results demonstrates the cons and 
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第一章  导论 
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第一章  导论 
本章共分三节，第一节介绍了论文的背景，目的和意义；第二节介绍了论
文的思路；第三节介绍了论文的创新之处。 
第一节  研究背景 
20 世纪 70 年代以来，随着布雷顿森林体系的崩溃，各国央行相继实行浮动
汇率制度，一国货币对他国货币的汇率不再是局限于一定范围，而是随着外汇市
场供求状况的变动而变动。从 1980 年到 1985 年美元对西方十余种主要货币的实













第二节  研究目的 
度量外汇风险有许多方法，包括传统的标准差、ARCH 模型、GARCH 模型等等。
目前，VAR（Value-at-Risk）方法已经风靡风险管理界。VAR 翻译为在险价值，



















VAR 度量外汇风险的经验，结合我国实际，寻找 VAR 与我国外汇市场风险度量的
良好接入点，对于促进我国外汇市场发展、提高金融机构管理风险的能力有着重
要的现实意义，本文就是在这个方向上的一个尝试和努力。 
第三节  研究框架 

























第二章  外汇风险概述 
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第二章  外汇风险概述 
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